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The Boutique Advantage - Can it Endure?

There are moments in every cycle when the structure of the investment industry itself becomes part of the investment
discussion. We believe 2026 may be one of those moments.

For much of the past decade and a half, capital has flowed steadily toward scale—toward large asset gatherers, passive
strategies, and increasingly systematized approaches to portfolio construction. The rationale has been straightforward and,
in many respects, compelling: lower costs, broad diversification, and the growing perception that consistently outperforming
benchmarks is both difficult and, for many, unnecessary. Passive strategies now represent more than half of US. equity
fund assets, a remarkable shift from just two decades ago.

And yet, as we reflect on where we are today, we find ourselves returning to a quieter but more consequential observation:
the conditions that favor scale are not necessarily the same conditions that generate excess returns.

This distinction is particularly relevant in the small- and mid-cap universe, where the structural characteristics of the
market continue to differ in meaningful ways from their large-cap counterparts. While large-cap equities are broadly
researched, heavily traded, and efficiently priced, much of the smaller-cap landscape remains underfollowed and, at times,
misunderstood. A substantial portion of small-cap companies have limited sell-side analyst coverage, and institutional
ownership tends to be lower than in large-caps. As a result, price discovery is often less efficient, and the dispersion
between winners and losers is typically wider.

These are not inefficiencies in the pejorative sense; rather, they are the natural byproduct of a market segment that has not
been fully industrialized. They create an environment in which careful, patient work—grounded in fundamental research
and direct engagement with management teams—can still yield differentiated outcomes. But they also define a space that
is inherently difficult to navigate at scale.

As capital grows, so too do the constraints that accompany it. Large investment platforms, by necessity, must deploy
significant amounts of capital into each position for it to have a meaningful impact on overall performance. This reality
often limits their ability to invest in smaller companies without influencing prices or compromising liquidity. Over time, it
pushes portfolios toward larger, more liquid securities, where competition is greatest and opportunities for differentiation
are more limited.

The effects of this dynamic are increasingly visible. In the past we have written at some length how market concentration
has risen meaningfully, with a small number of companies accounting for a disproportionately large share of index
performance. At the same time, portfolios across large active managers have, in many cases, become more similar—not as
a matter of intent, but as a function of structure. Scale, in this sense, can lead to convergence.

None of this diminishes the value of scale where it is appropriate. Large platforms offer clear advantages in distribution,
operational efficiency, and cost. But it does suggest that scale and specialization serve different purposes within the
investment ecosystem. Where one optimizes for breadth and efficiency, the other is better suited to depth and selectivity.

We submit that it is within this context that the role of the boutique remains both relevant and, we would argue, increasingly
important.



A focused investment organization, freed by the need to deploy vast amounts of capital, can operate differently. It can
direct its attention toward segments of the market where inefficiencies persist. It can build meaningful positions in
companies that may be immaterial to larger institutions. It can be patient when liquidity is limited but conviction is high.
And perhaps most importantly, it can maintain a consistent investment philosophy over time, without the pressures that
often accompany rapid asset growth.

In our experience, the enduring strength of boutiques lies not in being different for their own sake, but in being structured
in a way that allows for disciplined execution. This includes a willingness to concentrate rather than over-diversify and
to prioritize process consistency over stylistic adaptation to fleeting trends. This nimble framework includes a deliberate
willingness to cultivate genuine expertise and informational edges in areas broader platforms often cover only superficially.
Unlike larger firms burdened by layers of bureaucracy, multiple product lines, and relentless pressure to grow assets under
management, boutiques are built to operate with greater agility and focus—free from committee-driven decisions or
marketing imperatives that can dilute conviction. It also reflects a culture that aligns the interests of managers and clients,
and that values long-term outcomes over short-term asset accumulation.

There is a passage from G. K. Chesterton that captures, in a broader sense, the nature of the opportunity set we are
describing. He observed that, “I'be real trouble with this world of ours is not that it is an unreasonable world, nor even that it is a reasonable
one. The commonest kind of trouble is that it is nearly reasonable, but not quite.”” Markets, too, are often nearly efficient—Dbut not
entirely so. It is within that narrow but persistent gap that disciplined patient investors can continue to find opportunities.

The question of how technological changes, particularly the rapid adoption of artificial intelligence—fit into this
framework, is an important one. Across industries, adoption is accelerating, with most companies now experimenting with
or implementing Al-driven tools in some capacity. In many cases, these technologies are improving efficiency, streamlining
processes, and enhancing decision-making at the margin.

As we have suggested before, we are actively and continuously exploring these tools within our own process where they
offer clear benefits. At the same time, we remain mindful that technology, while powerful, does not replace the core elements
of sound investment judgment. We believe that understanding a business, its competitive dynamics, its management team,
and its long-term economic potential requires context — visual and experiential - and a level of qualitative assessment that
cannot yet be fully automated.

If anything, as access to data and analytical tools, becomes more uniform, might it be that the sources of true differentiation
become more human rather than less. The ability to ask better questions, to challenge prevailing assumptions, and to remain
patient in the face of short-term uncertainty are qualities that do not scale easily and are difficult to outsource at best.

At the industry level, these dynamics are contributing to ongoing polatization. Large-scale platforms continue to attract
most asset flows, particularly in passive strategies where cost and accessibility are paramount. At the same time, a smaller
group of highly focused, capacity-aware investment firms continue to operate successfully in areas of the market where
inefficiencies persist. Further, the space between these two ends of the spectrum—generalist active managers without clear
differentiation—has become increasingly difficult to occupy.

For SouthernSun, these observations are not abstract. They reinforce the principles that have guided our approach over
many years. We have chosen to remain focused in our areas of expertise and avoid those where we have little informational
advantage, to maintain a disciplined and consistent investment process, and avoid pursuing growth in a manner that would
compromise our ability to execute. A lesson we learned from years of experience.

"The quote is from G.K. Chesterton’s book Orthodoxy (1908,John Lane/The Bodley Head, London, page 131), Chapter VI: “The Para-
doxes of Christianity.”



Our portfolios today reflect that philosophy. They are concentrated in businesses that we believe are fundamentally sound,
often operating outside of the most crowded areas of the market. Many of these companies are not widely followed, but they
are making steady progress, adapting to changing conditions, improving their operations, and compounding value over time.

Valuations within the small- and mid-cap universe remain, in our view, supportive of this approach. By several measures,
a good number of smaller companies continue to trade at a meaningful discount to their larger counterparts, offering an
attractive starting point for long-term investors willing to look beyond near-term narratives.

In a market environment that often emphasizes immediacy, whether in the form of quarterly results, macro headlines, or
technological enthusiasm, we are comfortable maintaining a longer horizon. Our work continues to center on understanding
businesses at a fundamental level and allocating capital where we believe it can be productively employed over time.

If the past fifteen or so years have been characterized by the rise of scale, it is possible that the years ahead will increasingly
reflect its limitations. As capital becomes more concentrated and market leadership narrows, the opportunity set beyond
the most visible areas of the market may remain both underappreciated and compelling.

The boutique advantage, as we see it, does not rest on novelty. It rests on structure—on the ability to operate in parts of
the market where others cannot, and to do so with discipline and consistency.
That work is not always immediately visible.

But over time, it is where we believe durable returns are most often found.

Research Update

We sometimes refer to our research process as including a combination of inputs including "people, documents, and
visiting the scene." The latter is a reference to a well-known journalist's teaching on the discipline of verifying a story's
facts on the ground rather than relying on secondhand accounts. While we do have consistent processes, we don't believe
investing can be condensed to a conveyor line type process; rather, it involves consuming a rich mixture of these input
sources in pursuit of insights leading to value creation. In an environment where information (document consumption)
is increasingly commoditized, we continue to emphasize critical thinking, relationships, and visiting people and companies
in person, "on the scene."

During the first quarter, we conducted a broad screening effort across several industry verticals in or adjacent to our existing
areas of expertise. The largest of these was a systematic screen of the specialty chemicals sector, where we identified and
evaluated several companies possessing characteristics we look for including solid growth prospects, a strong customer
value proposition with a defensible market position, and a shareholder-minded management team skilled at operations and
capital allocation.

We also continued expanding our coverage of the building products industry, completing deep-dive work on additional
companies. In each case, we followed our process of building a detailed, segmented financial history, mapping the competitive
landscape using primary sources, and conducting conversations with management teams and industry participants to
deepen our understanding of the business. We attended a major industry trade show focused on building products, which
gave us the opportunity to maintain existing and build new relationships, meet with key leaders, keep a pulse on industry
trends, and expand our understanding of structural and cyclical dynamics impacting the industry.

Additionally, we continued active research in the recreational industries, where we have long-standing coverage depth. Our
approach in these areas has been to stay close to the companies and industries we know well so that we are prepared to
act when valuations become attractive. Several of the recreational companies we are studying today are working through
cyclical headwinds in their end markets, and we believe our deep familiarity with these businesses and their management
teams positions us well to distinguish between temporary and permanent impairment of earnings power, a distinction that



is critical to generating long-term returns.

Thank you, as always, for your continued trust.

Warm Regards,

] - ‘. _._,_l""-.’
Phillip Cook Michael Cook
Chief Investment Officer & Managing Partner Founder & Chairman
SouthernSun Asset Management SouthernSun Asset Management

During the first quarter of 2026, the Small Cap Strategy Composite returned 5.25% on a gross basis (5.05% net) versus
the Russell 2000®, which returned 0.89% and the Russell 2000® Value, which returned 4.96%, over the same period. Over
the trailing-twelve-months, the composite returned 26.06% on a gross basis (25.10% net) versus the Russell 2000®, which
returned 25.72% and the Russell 2000® Value, which returned 28.09%, over the same period.

Darling Ingredients Inc (DAR) was a top contributor in the Small Cap strategy in the first quarter. DAR is the largest
publicly traded company turning edible by-products into sustainable products and a leading producer of renewable energy.
As we mentioned in our prior letter, we anticipated a favorable regulatory environment, particularly around renewable fuels
in the Diamond Green Diesel Joint Venture (DGD), to benefit DAR in 2026. Favorable EPA mandates on renewable fuel
volumes were published in late March, which will benefit DGD’s earnings growth for the next couple of years. DGD’s
lagging prior year performance had been a primary issue holding back DAR’s stock, and the 2025 headwind has turned into
a 2026 and 2027 tailwind. Outside of the Fuel category, DAR is positioned to generate strong growth in earnings across
both of its Feed and Food segments. Finally, DAR stands to benefit further from improved regulatory clarity on fuel tax
credits, which could further boost DAR’s renewable fuel earnings.

Modine Manufacturing Company (MOD) a leading provider of highly engineered thermal management solutions for
data centers, HVAC, and industrial applications, was a top contributor in the Small Cap strategy during the first quarter.
MOD delivered outstanding results, with total sales +31% year over year, adjusted EBITDA +37%, and adjusted EPS
+29%. The Climate Solutions segment was the primary growth engine, with revenues increasing 51% (36% organic), driven
by a 78% increase in Data Center sales as the company's aggressive capacity expansion began to bear fruit. Management
commissioned four new chiller lines during the quarter and reported record order intake, further solidifying confidence
in its target of exceeding $1 billion in Data Center sales this fiscal year and reaching $2 billion by fiscal 2028. Importantly,
Climate Solutions margins improved sequentially to 18%, with management guiding to 20%—-21% in the fiscal fourth
quarter as production volumes ramp and fixed-cost absorption improves. The company also announced a transformative
transaction to spin off and merge its lower-growth Performance Technologies segment with Gentherm, valuing the business
at $1 billion (6.8x trailing EBITDA) and positioning Modine as a pure-play, highly focused climate solutions company. With
leverage at just 1.2x Net Debt/EBITDA, the balance sheet remains strong, and pro forma leverage post-transaction will be
below 1x, providing ample flexibility for continued capacity investment and tuck-in M&A in the HVAC space. We continue
to have confidence in CEO Neil Brinker and team to execute on the capacity expansion and believe the combination of
secular data center demand, expanding hyperscaler relationships, and improving margin trajectory positions MOD well for
continued value creation.

Boot Barn Holdings, Inc. (BOOT) was a bottom contributor in the Small Cap strategy during the first quarter, despite
delivering strong operating results. For the fiscal third quarter ended December 27, 2025, the company reported net sales
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of $705.6 million, up 16% year-over-year, with consolidated same-store sales growth of 5.7% (including e-commerce
same-store sales up 19.6%), gross profit margin expansion of 60 basis points to 39.9%, and diluted EPS of $2.79 compared
to $2.43 in the prior-year period. Management highlighted broad-based strength across all major merchandise categories
and geographies, as well as a record quarter for new store openings with 25 locations added during the period, bringing
total store count to 514 — with a long-term goal of 1,200 stores. The company also raised its full-year fiscal 2026 guidance,
now expecting total net sales of approximately $2.24-$2.25 billion, representing growth of 17%—18% over the prior year.
In our opinion, the share price weakness during the quarter was driven primarily by macroeconomic and trade policy
concerns rather than any deterioration in the underlying business. Specifically, investor sentiment was weighed upon by
uncertainty related tariffs on goods imported from China and Mexico, which represent meaningful sourcing regions for
BOOT’s exclusive brand portfolio. Management has been proactively working to diversify its supply chain away from
higher-tariff regions, and the company has taken steps to mitigate the impact. We believe the fundamentals of the business
remain intact, with compelling unit economics on new stores, a growing and differentiated exclusive brand assortment, and
a long runway for store count expansion.

Crane NXT (CXT) was a bottom contributor in the Small Cap strategy during the first quarter despite reporting
fourth quarter 2025 results that beat revenue expectations meaningfully. The company posted sales of $476.9 million, up
approximately 20% year-over-year, surpassing analyst estimates, with an adjusted EBITDA margin of approximately 25%
and free cash flow conversion of approximately 135% in the quarter. Core sales growth of 4.8% reflected continued strong
performance in Crane Currency, and management noted that the company secured 20 new currency denomination wins
in 2025, underscoring its competitive position in the global authentication market. The company also completed the first
phase of its strategic acquisition of Antares Vision S.p.A., which is expected to expand CXT’s addressable market into life
sciences and food & beverage traceability. However, in our opinion, investor attention was focused on the company’s 2026
full-year adjusted EPS guidance of $4.25 at the midpoint, which fell short of analyst estimates. Management also noted that
the Crane Payment Innovations (CPI) segment is expected to be roughly flat year-over-year in 2020, reflecting continued
softness in the vending market and timing of hardware shipments — a headwind that appeared to weigh on sentiment
even as the Security & Authentication Technologies (SAT) segment continued to demonstrate momentum. Revenue timing
is also weighted toward the second half of 2026, which may have contributed to near-term caution. The stock reached a
new 52-week low during the quarter. We continue to believe the underlying business has attractive characteristics, including
a strong backlog of approximately $493 million (up 25% year-over-year), robust free cash flow generation, and a growing
strategic footprint in authentication and security technology.



Top Contributors and Detractors (Absolute Return Basis)**

AS OF MARCH 31, 2026

Top Contributors Ticker Average Contribution-to Top Detractors Ticker Average Contribution-to
Weighting (%) Return (bps) Weighting (%) Return (bps)
Darling Ingredients Inc DAR 6.2 324 Boot Barn Holdings, Inc. BOOT 4.4 -78
Modine Manufacturing Company MOD 4.6 250 Crane NXT, Co. CXT 44 -61
Advanced Energy Industries, Inc. AEIS 3.9 174 Dorman Products, Inc. DORM 4.0 -59
Murphy USA, Inc. MUSA 49 109 Brink's Company BCO 6.3 -55
Ingevity Corporation NGVT 2.3 42 Armstrong World Industries, Inc. AWI 3.8 -47

**Source: SouthernSun Asset Management, Advent Portfolio Exchange, Factset PA. Composite Top Contributors and Detractors will not include positions added to the portfolio within 30-days prior
to the most recent month-end. Additionally, securities held at the request of individual client(s), such as ETE’s, have been excluded. The holdings identified above do not represent all of the securities
purchased, sold or recommended for advisory clients. Holdings are subject to change and should not be construed as investment advice. Statements received directly from the account custodian should
be regarded as the official record for a client’s account. To obtain a complete list of all positions in the strategy and their contribution to the portfolio’s performance and an explanation of performance
calculation methodology, contact Client Relations at either 901-341-2700 or clientservice@southernsunam.com.

Small Cap Annualized Performance

AS OF MARCH 31, 2026
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Inception Date of Small Cap Strategy: October 1, 2003. Source: SouthernSun Asset Management, Advent Portfolio Exchange. Past performance is not indicative of future results, which may vary. As
with any investment strategy there is potential for profit as well as the possibility of loss. The information presented is provided for informational purposes, reflects the performance of the strategy over
the periods indicated, and should not be considered in isolation when making an investment decision. Returns are stated gross and net of management fees and include the reinvestment of dividends
and other earnings. One-year, three-year, five-year, ten-year, and since inception returns are annualized averages and do not mean the manager achieved the stated return in each year. Periods less than
one year are not annualized. Net returns are actual and reflect the deduction of management fees. Supplemental Information: Please see required performance and disclosures for further information,
including the firm’s GIPS presentations.



SMALL CAP STRATEGY COMPOSITE

TALL CAP RATEGY COMPOSITE - / WEIGHTED RETURNS

2025 6.21% 5.40% 12.81% 12.59% 0.12% 21.43% 19.63% 19.91% 10 $541 72% $749

2024 5.53% 4.73% 11.54% 8.05% 0.22% 23.74% 23.30% 23 44% 13 $620 T4% $835
2023 13.93% 13.09% 16.93% 14.65% 0.14% 21.53% Bl ) 21.75% 11 $691 T6% $906
2022 -0.30% -1.02% -20.44% -14.48% 0.06% 26.46% 26.02% 27.27% 15 $727 81% $899
2021 23.40% 22.54% 14.82% 28.27% 0.09% 25.14% 23.35% 25.00% 14 $754 T4% $1,016
2020 14.58% 13.64% 19.96% 4.63% 0.71% 27.37% 25.27% 26.12% 13 gol6 68% $904
2019 36.76% 35.69% 25.52% 2239% 0.28% 18.46% 15.71% 15.68% 13 $562 #1500 $1,252
2018 -23.04% -23.66% -11.01°% -12.86% N,./'f‘;2 15.93% 15.79% 15.76% =5 $342 23% $1,519
2017 19.58% 18.60% 14.65% 7.84% 0.20% 15.70% 13.91% 13.97% [ $605 14% §4,213
2016 20.77% 19.87% 21.31% 31.74% 0.63% 16.61% 15.76% 15.50% 6 $547 13% $4,187
2015 -14.61% -15.27% -4.41% -TAT% 0.59% 16.80% 13.96% 13.46% 6 $540 12% $4,542
2014 -3.26% -3.95% 4.89% 4.22% 0.05% 14.25% 13.12% 12.79% 6 $921 16% $5,696
2013 43.95% 42.81% 38.82% 34.52% 0.56% 19.17% 16.45% 15.82% 6 $1,103 21% $5,317
2012 20.70% 19.79% 16.35% 18.05% 0.26% 23.98% 20.20% 19.89% [ $584 22% $2,615
2011 6.47% 5.63% -4.18% -5.50% 0.99% 30.96% 24.99% 26.05% 6 $365 17% $2,106
2010 51.09% 49.86% 26.85% 24 50% 0.50% 33.66% 27.69% 28.37% 6 $250 13% $1,974
2009 33.41% 32.35% 27.17% 20.58% 1.26% 29.89% 24.83% 25.62% [ $149 11% $1,339
2008 -33.71% -34.17% -33.79% -28.92% 1.31% 21.92% 19.85% 19.14% 6 $107 10% $1,025
2007 9.50% 9.03% -1.57% -9.78% N/Az 13.43% 13.16% 12.59% S $80 6% $1,341
2006 13.16% 12.72% 18.37% 23.48% N/A2 13.71% 13.75% 12.33% =5 $59 5% $1,100
2005 244%  216% 455% 471% N/a% N/A* N/A? N/A® <5 348 7% $733
2004  2584%  2578% 18.33% 22.25% N/A® N/A® N/A> N/AS =5 $20 5% $410
2003 14.94%  14.94% 11.62% 13.06% N/A® N/A® N/A® N/AD =5 <$1 1% $162
2003 returns are from inception date of the composite: October 1, 2003. The return numbers are not annualized. Information is not statistically meaningful due to an insufficient number of portfolios

in the composite for the entire year. Information is not statistically meaningful due to an insufficient number of periods.

SouthernSun Asset Management, LLC, an SEC registered investment adviser, is a research-driven investment management firm implementing long-only domestic and global equity strategies for
institutions and individuals. SouthernSun provides investment advisory services for its clients using a proprietary investment research process based on fundamental analysis and seeks to invest in niche-
dominant, attractively-valued companies with financial flexibility and uniquely-fitted management teams.

SouthernSun Asset Management, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standatds. SouthernSun Asset Management, LLC has been independently verified for the petiods January 1, 1990 through December 31, 2025. The verification report(s) is/are available upon request. A
firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance
with the GIPS standards and have been implemented on a firm-wide basis. Vetification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered trademark
of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

Subsequent periods are currently undergoing verification by ACA Performance Services and, as such, performance may be subject to change.

Performance results shown above are included as part of a complete disclosure presentation. The SouthernSun Small Cap Strategy Composite contains fully discretionary equity accounts invested in
small cap securities (defined as equity securities with market capitalizations that are within the range of the Russell 2000 Index at the time of initial purchase during the most recent 12-month period,
based on month-end data) and for comparison purposes is measured against the Russell 2000 and Russell 2000 Value indices. The small cap strategy will generally invest a larger percentage of its assets in
a small number of securities (20-30 securities) and business sectors, which may make the strategy more volatile and subject to greater risk than a more diversified strategy. Small-capitalization companies
may also be more vulnerable to adverse business and economic events than larger companies, and thus, small cap stocks may be more volatile. Small cap stocks may also be more difficult to sell at the
time and price desired due to liquidity constraints, which could have a negative effect on performance.

As of March 10, 2017, the minimum asset level to be included in this composite is $1,000,000. As of August 1, 2019, the SouthernSun Small Cap Strategy Composite added new accounts from the
SouthernSun Small Cap Managed Composite due to the reduced number of different securities between the two composites. In general, when an account meets a composite’s inclusion criteria for a full
month, it will enter that composite as of the beginning of the following month. Similarly, if an account no longer meets a composite’s inclusion criteria for a full month, then it will be removed from that
composite at the beginning of the following month. Our firm-wide disclosure policy states that “If two or more portfolio holdings are absent relative to the firm’s model portfolio for that strategy, as a
result of client restrictions” then it’s removed from that individual composite. Additionally, this composite does not include accounts that are overly restrictive with regard to 1) a new range for small cap
securities (that are, at purchase, normally within a similar range to that of the maximum and minimum of the Russell 2000 Index on a trailing 12-month basis; and 2) maximum cash level restrictions.
Any other guidelines that the chief investment officer feels are overly constraining for the management of a discretionary account will also be taken into consideration when eliminating accounts for
inclusion in the Small Cap Strategy composite. Prior to January 1, 2017, the composite did not adhere to a significant cash flow policy. From January 1, 2017 to February 6, 2017, accounts were removed
when experiencing a significant cash flow. From February 7, 2017 to February 2, 2022 the composite does not adhere to a significant cash flow policy. As of February 2, 2022, the Composite policy
requires the temporary removal of any portfolio incurring a client-initiated significant cash inflow or outflow of 20% or more of the portfolio assets. Additional information regarding the treatment
of Significant Cash Flows is available upon request. A list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled funds are available
upon request. Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. Trade date valuation has been used. The U.S. dollar is the currency
used to express performance. Returns are stated gross and net of management fees and include the reinvestment of all income; provided that in the case of any mutual funds, gross returns reflect the
market value of the account. If mutual funds accounts are within the composite, only the management fee is applied. No daily fund accruals are recorded. Net of fee performance was calculated using
actual management fees, provided that the performance returns for the initial account in the composite wete only calculated on a gross basis from October 2003 to October 2004. The management fee
schedule is as follows: $0 - $50,000,000 is 1.00%, $50,000,001 - $100,000,000 is 0.95%, $100,000,001 and above is 0.90%. This schedule is subject to a $50,000 minimum annual fee. A management fee
was not applied, however, to the sole SouthernSun Small Cap Strategy account in 2003. Actual investment advisory fees incurred by clients may vary. Beginning October 1, 2019, a significant number
of accounts in the composite are custodied with a broker that does not charge trading expenses. Accounts custodied with other brokers may incur trading expenses which may reduce returns. The CIT
fee schedule for the Founders Share Class is 0.70% and for the Class 1 is 0.85%. The annual composite dispersion presented is an asset-weighted standard deviation of gross returns for accounts in the
composite the entire year. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark returns over the preceding 36-month period. Policies
for valuing investments, calculating performance, and preparing GIPS Reports are available upon request. The SouthernSun Small Cap Strategy Composite was created January 1, 2017. The inception
date of the SouthernSun Small Cap Strategy Composite is October 1, 2003.

The Russell 2000 Index measures the performance of the small-cap segment of the U.S. equity universe. The Russell 2000 Index is a subset of the Russell 3000 Index representing approximately 10%
of the total market capitalization of that index. It includes approximately 2000 of the smallest securities based on a combination of their market cap and current index membership. The Russell 2000
Value Index measures the performance of small-cap value segment of the U.S. equity universe. It includes those Russell 2000 companies with lower price-to-book ratios and lower forecasted growth
values. Frank Russell Company (“FRC”) is the source and owner of the Russell Index Information contained or reflected in this material and all trademarks and copyrights related thereto. The Russell
Index Information may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. For more information on either index, please
consult FRC.

Past performance is no guarantee of future results. As with any investment strategy, there is a potential for profit as well as the possibility of loss. Individual investor results will vary. Performance
results may be materially affected by market and economic conditions.
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Important Disclosures:

The information provided and views expressed herein do not constitute a recommendation or investment advice of any kind nor are they an offer or solicitation to buy
or sell any securities or to adopt any investment strategies or financial products. This material is not intended to be relied upon as a forecast or research in any way and
should not be solely relied upon when making an investment decision.

This material is provided solely for informational purposes and on the understanding that the recipient has sufficient knowledge and experience to be able to understand

and make their own evaluations of the proposals and services described herein, any risks associated therewith, and any related legal, tax, accounting, or other material

g,
considerations. To the extent that the reader has any questions about the applicability of any specific issue discussed above to their specific portfolio or situation, they are

encouraged to contact or consult with the professional advisor of their choosing.

All investments involve risk, including possible loss of principal.

There is no guarantee that the investment objectives will be achieved. Moreover, past performance is not a guarantee or indicator of future results, which may vary.
Except where otherwise indicated, the information contained in this presentation is based on matters as they exist as of the date of preparation of such material and not
as of the date of distribution or any future date. Recipients should not rely on this material in making any future investment decision.

Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,”
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“should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the negatives thereof or other vatiations thereon or comparable terminology.
Due to various risks and uncertainties, actual events, results, or actual performance may differ materially from those reflected or contemplated in such forward-looking
statements. Nothing contained herein may be relied upon as a guarantee, promise, assurance, or a representation as to the future.

Securities identified herein may not have been purchased, sold, or recommended to all advisory clients and do not represent all of the securities purchased, sold, or
recommended to advisory clients.

It should not be assumed that any of the securities or investment decisions identified herein were or will prove to be profitable, or that recommendations made in the
future will be profitable or will equal the performance of the securities discussed herein. Specific investment advice references provided herein are for illustrative purposes
only and are not necessarily representative of investments that will be made in the future.

References to exited positions indicates that the position has been fully liquidated from the portfolio by SouthernSun except in instances, if applicable, where a client has
instructed us otherwise.

If applicable, any statements received directly from the account custodian should be regarded as the official record for a client’s account.

Opinions and commentary do not take into account the investment objectives or financial situation of any particular investor or class of investors. Investors will need to
consider their own circumstances before making an investment decision.

Holdings are subject to change and should not be construed as investment advice.

Any performance composite data utilized herein is used for illustrative purposes only and may not be inclusive of your account or reflective of the performance specific
to your account. Moreover, the effect of certain markets or conditions may have impacted the performance composite data shown and may differ from the performance
of your account.

Performance data provided herein reflects the reinvestment of dividends and other earnings.

Any indices and other financial benchmarks shown are provided for illustrative purposes only, are unmanaged, reflect reinvestment of income and dividends and do not
reflect the impact of advisory fees. Investors cannot invest directly in an index. Comparisons to indexes have limitations because indexes have volatility and other material
characteristics that may differ from the investment strategy. For example, the investment strategy typically holds substantially fewer securities than are contained in an
index.

Certain information contained herein has been obtained from third-party soutrces and such information has not been independently verified by SouthernSun. No
representation, warranty, or undertaking, expressed or implied, is given to the accuracy or completeness of such information by SouthernSun or any other person.
SouthernSun does not undertake any obligation to update the information contained herein as of any future date. SouthernSun cannot be held responsible for any direct
or incidental loss incurred by applying any of the information presented.

The information herein is considered confidential, is the property of SouthernSun Asset Management LLC, and should not be copied, distributed, published, or reproduced
in whole or in part without the express, written permission of SouthernSun.

This material is only directed to persons that may lawfully receive it. You should satisfy yourself that you are lawfully permitted to receive this.

Regulatory Disclosures:

SouthernSun Asset Management, LLC is registered with the United States Securities and Exchange Commission (“SEC”) as an investment adviser. SEC registration does not

imply a certain level of

skill or training,
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